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INDEX AND WAGES 


by Professor KLAUS WARIS, 
member of the Board of Management of 
Oy Pohjoismaiden Yhdyspankki/Ab Nordiska Féreningsbanken, 


A: inflation has gradually reduced the value of the Finnish mark during 
a period of ten years, it is understandable that people have grown 
irritated by this and in one way or another wish to protect themselves against 
new disappointments and losses in case of a further deterioration in the value 
of money. It is with this object that the index clause has been brought into 
use. The evacuated population of our country can be specially satisfied that 
the bonds of the second Compensation loan have been bound to the index 
— even though this has been particularly costly for the State. The index 
clause will become of much greater importance if it is included in the wages 
agreement. The wages paid out in our country over the period of one year 
are at least fifty times as great as the annual amortization and index increase 
of the compensation bonds. 

During the last two years wages were bound to the index in our country 
and the experience gained from the system employed seems to be relatively 
positive. In Sweden also the policy of stabilization has been pursued over a 
longer period by the aid of the index with comparatively good results. 

When the starting points of these two cases are investigated more closely 
it can be observed that the index system in Sweden was brought into use 


when equilibrium existed between prices and wages and in Finland there ; 
existed possibilities of keeping the average level of prices almost unchanged 3 
because reductions in prices chiefly on the black market, counterbalanced iy 
increases in prices in other quarters. The second assumption was a sufficiently é 
high index ceiling which gave time for the employment of a policy which 


— 


had as its object the levelling of prices. A temporary occasional increase in 
prices must not directly cause an increase in wages before there has been f 
time to take counter measures on the price front. 

If the index system fulfils these conditions fairly well the fluctuations h 
in prices can be kept within relatively narrow limits. However, the system 
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is not easy to handle. It generally means at least a partial control of prices, 
which, if continued over a long period, leads to the result that changes in the 
technique of production and demand do not show themselves in the internal 
relationship between prices. Since all prices cannot be adjusted, those which 
are most easily influenced become unreasonably affected. The control of rents 
offers a good example of this. When the index rises the employers are compell- 
ed to grant increases in wages even though the remuneration does not justify 
them. Industry has to pay higher wages when the price of pork rises, similarly 
the farmers have to pay higher wages when rents are increased in the towns. 
On the other hand however the wage earners are also fettered by the index 
clause, even within such branches where it would be possible to pay more. 
Thus the index system prevents sound and natural changes in wages both 
between different professional branches as well as between employee groups. 
Despite the dangers which the system brings in its wake it can be resorted 
to in cases of need — and only if it is impossible to come to agreement in 
some other way regarding the policy of stabilization. 

However, sometimes it may be necessary to revise the system determined. 
If for example prices of imports increase while export prices fall, which 
implies that for a certain quantity of export goods a smaller quantity of import 
goods at dearer prices are brought into the country, the index clause and the 
increase in wages caused thereby give no guarantee against a reduced stan- 
dard of living. Under such conditions the increase in the index is only likely to 
curtail the ability of the export industries to compete and thus render the 
situation still more difficult. The dilemma is not overcome by the State paying 
export premiums, or by granting subsidies to imports, as these increase 
taxation and the index. If wage earners then do not accept a revision of the 
wages agreement, the system suffers failure. If, furthermore the starting 
point in the relationship between wages and prices has been such that it 
has been impossible to keep the prices within stipulated limits, the catastrophe 
comes even quicker. 

The agreement recently concluded between the employers and the Central 
Association of the Trade Unions implies an increase in wages of at least 
15% which means that the level of wages for instance within industry will 
become on an average 15 times as high as in 1939, within agriculture even 
higher. As against this level of wages there now corresponds a level of prices 
which is 8.5 times greater than in 1939. When the level of prices has reached 
9 times the 1939 level, wages must be increased for the first time. In these 
circumstances the important task of stabilizing the value of money is very 
difficult — probably even unsurmountable. 
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OUR PRESENT STANDARD OF LIVING 


. by G. MODEEN, 
Head of the Social Research Bureau. 


gi conception of a standard of living can be interpreted in many dif- 
ferent ways, it can be illustrated by many various criteria, both material 
and abstract. To illustrate this idea and to capture it figuratively therefore 
presents particularly great difficulties. This is however possible with regard 
to certain aspects which illustrate the standard of living especially regarding 
consumption and the standard of dwelling accommodation. 

A certain level of consumption which is explained for example through 
information regarding the utilization of different commodities per capita 
or, with regard to housing conditions, through figures giving the frequency 
of the different types of dwellings or the changes in the density of the occupants 
lacks interest as such if it cannot be placed in relationship to a corresponding 


P ‘ > ° ‘ . In the following 
level during earlier periods, or to the level of consumption in other countries our present stand- 


ard of 


e at similar times. In the following an endeavour will be made to illustrate examined in rela- 


tion to the changes 


how certain aspects of the standard of living, chiefly the consumption of food- in the 
different 


stuffs, compares in our country at present with earlier periods. stuffs. 


The investigations of consumption which have been effected here with 
certain gaps since the years 1908/9 offer a suitable basis for comparison. 
The statistics of consumption of different kinds of commodities per capita 
which have been calculated regularly over a long period in our country with 
the help of productional and import statistics give a bearing in this respect. 
It: should be observed that investigations concerning consumption have 
chiefly been in respect of the families of industrial workers and the employees 
in the lower wage classes, ie. a very important and representative group 
of inhabitants in our densely populated areas. 
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As an introduction, a survey of the various average budgets of expenditure 
which have been obtained as a result of these investigations of consumption 
in question, may be given. 

Various groups of expenditure in percentage of the total 
expenditure 


Years 1908—9 Year 1920—21 Year1g928 Year 1949 


Foodstuffs 55 57 45 51 
Housing 2 4 14 5 
Heating, lighting 4 4 4 5 
Clothing 12 15 12 14 
Other expenses { . -_ 21 17 
Direct taxation 7 4 8 

100 100 100 100 


Contrary to other budgets the budget of expenditure for the year 1949 
is not based on a complete investigation of consumption and thus the inner 
relationships of the various items of expenditure are somewhat uncertain 
in this budget. A verification as to how a present day average budget appears 
can be obtained only by the extensive investigation of consumption which 
is at present in hand. 

The above mentioned budgets of expenditure give rise to a few comments. 
The budgets for the years 1908/9 and 1928 on the one hand are most easily 
compared with one another as they represent periods of free market economy, 
i.e. an entirely uncontrolled consumption and on the other hand the budgets 
for the years 1920—1 and 1949 which can be signified as post-war periods 
with a relatively severe rent control and with a rationing of commodities 
in the last stages of winding up. The gradually rising standard of living is 
most clearly illustrated by a comparison between the budgets for the years 

peecinieteatial 1908/9 and for the year 1928. In the fairly primitive budget of 40 years ago 
40 years ago were the expenditure for food amounted to 55% of the total expenditure, while 


55*/, of the total 


agg aso? Only 17% of the final figure, in which was included the low direct taxation 


and now 50*/, of of that time, was available for other expenditure which only represented 

the total expenses. 
that amount outlayed over and above the bare necessities of life. In 1928 
the amount set aside for foodstuffs had fallen to 45% while the portion 
for other expenditure was 21%. This shows that the class of society in question 
has been able to increase and differentiate its consumption of especially such 
goods and of its utilization of such services which lie above the minimum 
of existence. 

The stability of the portion for such items of expenditure as housing, 
heating and lighting, as well as clothing, is noteworthy, this, although both 
the standard of dwelling accommodation and the standards with regard to 
clothing and footwear have essentially increased. Between these periods of 
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time 1908 and 1928 an extensive electrification of the lighting system has 
taken place, that is to say, an increased standard with regard to the effectivity 
of lighting. 

The two budgets from the years 1920/1 and 1949 are typical post war 
budgets to the extent that the proportion between the different items of 
expenditure has been disturbed, partly through an uneven development of 
prices, partly through an uneven access to commodities and supplies in general. ers 
The small portion of the housing item, as a result of the rigid control of now c0 chee ster 
rents is most noticeable. As a result of this the size of all the other items of me x. 
expenditure appears greater than during times of normal renting policy. total budget. 
In reality it is a fact that the respective families have been able to dispose 
of proportionately more of their incomes for other purposes when the costs 
of housing have been kept low. 

As already mentioned the budget for the year 1949 is somewhat uncertain 
inasmuch as the proportion of expenditure for food and other purposes is 
partly based on previous investigations. It is therefore feasible that the portion 
of food is too great. In the budget investigations which have been arranged 
in the other northern countries recently it has been shown that the portion 
of food of the total expenditure has considerably fallen as compared with 
the conditions at the end of the 1920’s or the beginning of the 1930’s. A 
similar tendency is very probable with us, but it has as yet been impossible 
to ascertain this fact figuratively. 

Even within the foodstuffs group which is still undoubtedly the most 
important group of expenditure for the classes of society under discussion, 
an interesting development can be observed in the direction of a more varied 
and higher valued consumption. During the periods to which the investiga- 
tions in question refer, the calorific value of the consumption of foodstuffs ha Lies towards 


has been towards 


has been satisfactory throughout although it has somewhat increased during jigher valued con- 
the course of time naturally with the exception of the war time and crisis 9"? 
periods. It is chiefly the changed composition of the consumption of food- 
stuffs which illustrates the improved standard of living. 

Attention will first be given to some typical foodstuffs, the consumption 
of which has undergone a striking change during the present century. These 


figures are based upon the statistics of production and import. 


Consumption per year, per capita, Kilos 


~—_ 7 Wheat Suga J The changeover 
1900 215 45 12 of consumption 
1910 187 5x 14 tems evo wt 
1926—30 116 53 24 , to a higher 
1948 92 77 23 standard. 
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The changeover of consumption from rye to wheat is symptomatic in 
this respect and undoubtedly marks a transfer to a higher and more varied 
standard. The great reduction in the total consumption of grain from about 
260 kilos in the beginning of the century to 160/170 kilos in the 1920’s is 
striking. A changeover from a monotonous consumption of grain products 
to an increased consumption of animal products is always considered to 
mark a higher standard of living. 

Another very characteristic article of consumption in this connection is 
sugar. An increased consumption of sugar is considered to show even more 
clearly an improved living standard. As late as in the beginning of the 1890’s 
the consumption of sugar per capita and per year was approximately 6 kilos, 
at the turn of the century 12 kilos and before the first world war 14 kilos 
per year. In 1920 when sugar was rationed the consumption was only 7.5 
kilos, but during the good years at the end of the 1920’s it sprang up to 24 

The improved Kilos per person and year. That the difficulties of the war time period are 


standard of living 


is reflected in the HOW Overcome is best illustrated by the figure for the consumption of sugar 


sugarconsumption i 


which has been 12 1948; 23 kilos per head. 
quadrupled since A somewhat more comprehensive survey of the quantities consumed per 
century: person and year on the basis of the different investigations of consumption 
which have been effected through the utilization of household bookkeeping, 


confirms this picture of the increased level of consumption in general. 


FYearzs 

Kind of goods, kilos 1908—o9 1920—21 1928 1949 
Wheat flour : 20.5 29.6 39.6 
Butter 8.6 12.0 10.4 15.1 
Meat and sausages 18.2 23.7 25.9 36.6 
of which pork ° 6.2 7:3 8.8 
Sugar 11.4 7.6 22.6 22.3 
Coffee 7 3.5 4.4 3.0 





Consumption per capita and year 









a. Consumption investigations 1908—09 c. Consumption investigations 1928 

b. 1920—21 d. ® 1949 
kg kg 
40 + Wheat flour Meats 1 40 
35 T + 35 
30 + + 30 
25 4 + 25 
20 4 20 
15 J 4 15 
10 Coffee se 
5 7 + 5 
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Milk Butter Potatoes 
Hourly unit price amount unit price amount unit price amount 
Year wages per litre per hour per kilo per hour per peck per hour 
marks marks of work marks of work marks of work, 
- per litre per gram pecks 
1909 —: 35 —: 20 1.75 33 — 117 —: 25 1.4 
1921 4: 36 2: O7 2.11 41:60 ° 105 S85 1.4 
1928 6: 68 1: 98 3.37 35: 33 189 4: 73 1.4 
1938 5: 98 us 97 3.38 29: 87 200 3: 60 1.7 
1949 77: 29 18: 78 4.12 330: 09 234 38: 35 2.0 Saatieibeaeeee 
have __increased 
Coffee, unroasted Lump sugar Fresh pork quicker than the 
unit price amount unit price amount unit price amount Prices of goods. 
Year per kilo per hour per kilo per hour per kilo per hour 
marks of work marks of work marks of work 
per gram per gram per gram 
1909 2: 40 146 1: 12 313 =293 229 
1921 37: 73 116 14: 15 292 18: 94 230 
1928 a: aa 206 8: 58 779 18: 15 368 
1938 21: $1 278 8: 43 709 15: 34 390 
1949 528: — 146 63: 48 I 218 190: 48 406 
With regard to wheat and sugar the information received from entirely { 


other sources confirms in a very convincing manner the validity of observa- 
tions previously made. Especially the increased quantities of butter and meat 

: if B ; ; i Coffee alone show- 
products, substantiate in an interesting manner the picture of a rising prosper- ed @ less con- 


sumption during 


ity. Only with regard to coffee the year 1949 still forms a low level dependent = nl Sg 

upon the present special position of this article as an object for taxation. sumption | period 
It may well be asked how these classes of Society could so noticeably 

heighten their standard of living and especially how the level of consumption 

after the last war could so quickly return to normal despite the great difficulties. 

The explanation can only be sought in the increased level of real wages. 

That an important increase in real incomes has occurred for these classes 


of society during the period when the investigations mentioned have taken 





Quantities of goods per hour’s work; level in 1909 = 100 


The diagram is constructed on the basis of the above table 
Piles: a= 1909, b= 1921, c= 1928, d= 1938, e= 1949. 





% % 
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400 4 — + 400 
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300 4 Milk Butter Potatoes Coffee Pork + 300 
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200 4 + 200 
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100 4 + 100 
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place, is shown from the foregoing table in which the calculated hourly 
renumeration for workers on the State railways — in which both payment 
. by the hour and by cor*ract has been observed — stands in relation to prices 

The explanation oe, a ; : 
of the noticeable for certain important consumer goods at the same time. Together with this 


increased con- 


sumption level is is shown the corresponding: information for the year 1938 which is specially 

—— a. of important in view of the fact that it was the last year of peace before the 
second world war. — The reason that just this series in our wages statistics 
is used as a starting point for a comparison, is chiefly that it is particularly 
representative for the wages development of the workers in general and com- 
prises for our conditions an especially long period of time. It should be pointed 
out at the same time that this work during the period in question has under- 
gone comparatively small alterations so far as the working skill and capacity 
is concerned. Furthermore it can be mentioned that this group of workers 
numerically has a relatively great importance in our labour market. For the 
years 1938 and 1949 the hourly rates concerned the State’s highways, railway 
and similar work, for the year 1938 an average year, for the year 1949 renumer- 
ation for the autumn of that year and prices for the month of November 
1949. 

These figures give the best background to what has happened both in 
the question of the quantities consumed as well as the different uses and 
the tendency towards a higher value of articles of food. Hourly remune- 
ration has risen quicker than prices for the same articles which has made 
possible the increased and varied consumption. Even here coffee provides 
an exception and strangely enough just for both the post war periods with 
their abnormal prices and rationing policies. 
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A GLANCE AT THE FIRST QUARTER 


sb. improved market conditions are clearly reflected in the economic 
development during the first quarter. Production has increased in 
most branches and the sales figures have exceeded previous records. Business 
has in general been good with the exception of certain areas in the North 
and Eastern parts of the country. The number of unemployed has even in 
such places however noticeably declined since the turn of the year. 

The increased economic activity is almost entirely a result of the strongly 
increased demand. This could be observed on the export market but also on 
the home market where the buying power and above all, the desire to buy, 
having regard to the time of the year, has been exceptionally great, even 
greater than during the fourth quarter of 1949. The increase of purchasing 
power among other things has been caused by the advance payments for 
exports which have been considerably greater this year than last. The loans 
taken up by the State in the Bank of Finland which were 5,000 million 
marks greater at the end of March than a year ago have also been an 
influence in the same direction. 

The results of the above mentioned phenomena have been shown by the 
rise in prices and by the increased demands for higher wages from Trade 
Union quarters. During the past quarter the inflationary tendency has been 
all the more noticeable. 


INDUSTRY. The first quarter of the year was particularly advantageous 
for industrial production. According to Unitas Index the volume of industrial 


The volume of 


production was 8% greater than during the first quarter of 1949. Production industria! produe- 


was 8°/, 
has in general, so far as its volume is concerned, not increased since the frester during the 
irst quarter this 


previous quarter, if one excludes certain branches of the export industry, ye" than lest 


year. 


The fact that the following index shows an increase even from the previous 
quarter is accounted for by seasonal adjustments. 


Index of the volume of the industrial production; level in 1935 = 100 


Quarter Home market industry Export industry Total industry 
1947 1948 1949 1950 1947 1948 1949 1950 1947 1948 1949 1950 
I 135 176 193 210 77 85 98 106 «1t 138 8153 166 
II 130 6168 = =182 80 95 gI IIO 06137144 
Il 128 150 159 74 87 80 105 124 126 
IV 157 17% 190 78 94 89 124 139 ~=6©148 
I-IV 138 166 178 78 90 89 coe a?) ae fe 
41 











The production 
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market industry 
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the same as during 

the previous quar- 
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The production of 
sawn goods, cel- 
lulose and new- 
sprint reached a 
new postwar re- 
cord. 
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Within the home market industry an increase in the volume of production 
from the first quarter of last year has taken place within most branches. 
The increase has been especially great within the textile and clothing industries. 
In comparison with the fourth quarter of 1949 the value of production has 
increased within inter alia the stone, clay and glass industries as well as within 
the chemical industry. Within the leather, rubber and textile industries the 
value of production has been almost unchanged, while a slight reduction 
can be noticed within the metal industry and the foodstuffs and luxury 
industries. 

The export industry, thanks to the improved market conditions, has 
been able to work under high pressure. Information received shows that the 
reserve of orders in hand in general has greatly increased and that in certain 
cases even exceed a normal year’s production. The production of sawn goods, 
cellulose and newsprint has been of a record nature. The production of ply- 
wood has remained at about the same level as last year, in other words, in 
the region of the maximum production with the present capacity of the 
plant. It may be mentioned in this connection that the plywood industry’s 
productional capacity for the present is undergoing expansion as a result 
of new investments. Nearly all timber house factories have been in a state of 
stagnation as a result of the slackening in trade with the Soviet Union during 
the first quarter. The manufacture of timber houses however is not included 
in the Unitas Index for the volume of production for the export industry. 


Index of the volume of export industry; level in 1935 = 100 
Quarter Sawn Timber Cellulose Paper Plywood 
1948 1949 1950 1948 1949 1950 1948 1949 1950 1948 1949 1950 
I 67 73 86 94 109 113 119 -:137”Ss«1§2 120 142 140 


Il 77 82 98 gI 13I 119 3230 «£47 
Il 74 77 go 65 119115 IOI 113 
IV 79 79 96 go 124 124 109 117 

I-IV 73 76 gS 89 123, 124 fig 2g 


Building activity. In the building centres the construction of ARAVA 4) 
houses has been especially lively. From time to time even a shortage of skilled 
workers has made itself felt. The amount of completed business and industrial 
buildings has been about the same this year as during the three first months 
of a year ago, but the cubic capacity of the completed dwelling accommodation 
has been somewhat greater than during the corresponding period last year. 
In the countryside building has, as is usual during this period of the year, 
been quiet. 


1) Government dwelling house production committee. 
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Quarter 1938 1946 1947 1948 1949 1950 


I 154 98 194 266 362 369 
Il 171 94 133 195 231 
iil 172 125 150 163 223 
Ill 199 178 187 207 251 
I-IV 17J I2J Ij7 193 246 


AGRICULTURE AND FORESTRY. During the first quarter the pro- 
duction of milk has further increased. As a result the dairies have been able 
to increase their production of butter even to a greater extent than the increase 
in the production of milk would have permitted. The central depots during 
the first quarter were able to take about 20% more dairy butter than during 
the same period last year. The whole of the butter produced has not been iasinidiainini 
required for the current internal consumption. It has therefore been possible dairy butter in- 


creased so much 


to put butter into stock. If these stocks of butter continue to satisfy the that certain 
requirements of home consumption it appears as though the export of butter Be pat in och. 
could again be considered. Cheese was exported last year to an amount of 
Over 4,000 tons but this commodity, so far as price is concerned is easier to 
place on the foreign markets. This year the export of cheese should increase a 
to 8,000/10,000 tons, that is to say, more than even before the war. 

Forestry work has increased gradually since the turn of the year and in 


March the cutting should have been about the same as last year’s total. 





Index of the volume of foreign trade; level in 1935 = 100 










































































Import Export Total trade 
1947 |1948 |1949 |1950 1/1947 | 1948 |1949 | 1950 |/1947 | 1948 |1949 | 1950 
Month 
January 95 | 105 | 119] 153 65 | Go] 70] 106 80} 83] 95] 129 
sd February 89 | 143 | 140 | 175 39 | 90] 97] 122 65 | 117 | 119] 149 
March 331 99] 144] 146 28] 79] ror] 124 31 | 90] 125 | 136 
April 35 | 130 | 108 55] 98] 95 44] 116] 102 
May 81 | 112] 98 90| 56] 67 85} 86] 84 
June 88 | 142] 97 6o}] 58] 55 71] 93] 73 
July 112 | 116] 112 64] Go| 57 Sei 6:1 77 
August 87] 111] 90 62] 54] 56 72} 76] 69 
September 106 | 104] 109 60} 64] 82 80] 81] 94 
October 95 | 101 | 109 62] 63] 93 77| 80] 100 
November 103 | IIr | 113 7o} 68] 111 86] 89] 112 
December 164 | 176 | 132 58 | 75 | 103 107 | 122] 117 
Quarter I 71 | 115 | 134] 1571] 45] 75] 89] 117 59 | 96] 112] 138 
II 7O | 127] 101 68| 66] 68 69] 97] 84 
Til 102 | 110] 104 62] 59] 64 78| 79] 80 
IV 118 | 127 | 117 63} 68] 102 89 | 96] 109 
Year 93 | 121 |] 112 64) 67] 79 76} 92] 95 
a a3 
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According to preliminary information the production of cut timber for 
commercial purposes during the period 30th June 1949 to 31st March 1950 
was about a quarter less than during the corresponding period of a year ago. 
Rough timber certainly produced about one third more than the previous 
year but the production of pulp wood did not achieve the half and fuel timber 
hardly a quarter of last year’s result. The transport of the timber has gone 
well. The forestry work has to a noticeable extent reduced unemployment 
in Northern Finland. 


FOREIGN TRADE. Trade with foreign countries during the last quarter 
has been especially lively. The volume of exports increased from the amount 
of the first quarter last year by 31% and the volume of imports by 17%. 
The total of all foreign trade was thus 23% greater during the first quarter 
this year than during the same quarter 1949. 
During the period of one year the relationship between export and im- 
port prices has been considerably worsened. The value of imports was for 
a example 47% higher than during the first quarter last year whereas the 
oreign trade has 
continued te value of exports was only 22% greater. The reduction in the prices of exports 


develop but th 7 : a - c 
price relationship and the increase in the prices of imports has created a considerable excess 


has worsene 


thus we now can of imports in the balance of trade. The imports which are certainly under 
import 26°/, less 


goods for the normal conditions greater than exports in the beginning of the year, this year 


same export vo- 


pane ee 2 On heeewer, showed an excess during the first quarter of 6,300 million marks 
eginning of ias OES : : 
year. or 3,900 million marks greater than during the same quarter of the previous 


year. 


marks. From the following table it is seen that the sales of roundwoods and 
above all of timber houses suffered a great depression. The export of cellulose 
however, on the other hand has increased by 60%. The value of timber goods 
and woodworking goods exported amounted to 80% of the total export 
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The value of the exports during the first quarter reached 13,100 million . 
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value as against 90% during the first quarter last year. Of remaining exports 
may be mentioned animal foodstuffs which reached a value of 821 million 
marks. The export of copper, machinery and electrical equipment has increased 
but the metal industry still lacks a foreign market for the whole of its export 
capacity. 


The exportof timbarand woodworking products during the first 
quarter 


1945 1946 1947 1948 1949 1950 
Roundwoods I 000 cu. metres 


I 48 45 49 177 I10 
-Sawn goods 1 000 standards ° 2 25 31 36 41 
Plywoods I 000 Cu. metres I 13 16 32 55 53 
Timber houses I 000 tons — 29 28 29 28 5 
Mechanical pulp » » — 8 5 7 15 39 
Sulphite » » » os 33 30 84 81 123 
Sulphate » » » -— 26 21 71 56 96 
Cardboard » » — 20 II 22 22 «34 
Newsprint » » — 37 25 46 82 97 
Other paper » » ro) 21 19 32 30 27 


The value of the war reparations deliveries has been reduced by 40% 
since the first quarter 1949. War reparations deliveries represented only 9% 
of the whole exports, the previous year 16% and the year 1946, 34%. 

Imports. During the first quarter goods were imported to a value of 19,400 
million marks. The composition of imports is shown in the following table. 
Specially striking is the greatly reduced and small import of grain. This is 
naturally a temporary phase which will be compensated by a greater import 
of grain in the future. The great increase in the import value for mineral 
fuels is dependent upon the increased prices and also upon the larger quantities 
imported to make up the stocks. A noticeable increase is indicated further- 
more in the importation of foodstuffs and luxury articles, textiles and machin- 
ery and appliances. The part of production goods in the total import value 
amounted to 66%. Conditions were approximately the same last year during 
the same quarter. 
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The export of 
roundwoods and 
timber houses has 
fallen but the ex- 
port of cellulose 
and newsprint has 
increased. 
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Main import groups; value in million marks. 

1945 1946 1947 1948 1949 1950 
Grain 280 592 981 1932 998 gI 
The teem of Other foodstuffs and luxuries 281 509 632 712 1331 «2779 
grain has been Metals and metal goods 142 449 825 2097 2369 8 3225 
gage small Machines and appliances 34 253 572 975 1741 2292 
cate — Means of transport 8 82 446 610 530 867 
creased. Mineral fuel 120 379 533. 1 489 857 2043 
Textile raw material and textile products 96 186 849 1145 +2171 «24126 
Chemical raw materials and products (97 315 575 958 1352 14«~1476 
Other goods 4 393 854 1894 1770 2469 
Total goods 1062 3158 6267 «1812 13119 19368 


The turnover of 
goods in the inter- 
nal trade was 30°/, 
greater in extent 
than a year ago. 


HOME TRADE. The usual decline in sales after the Christmas rush was 
not met with this year. On the contrary the turnover in goods has been of 
a record nature and has increased from month to month. According to 
Unitas Index for home trade, the sales value during the first quarter this 
year was 40% greater than a year ago under the corresponding period. 
Taking into account the increase in prices there was an increase in volume 
of nearly 30%. 


Index of the value of home trade; level in 1935 = 100 


Quarter 1946 1947 1948 1949 1950 


I 599 767 +1380 1640 £2292 
Il 638 792 1458 1592 
Ill 560 813. 1515 I 705 
IV 789 1102 41690 2058 
I-IV 672 870 «Islo I7f2 


It was chiefly among the large wholesalers where the great increase in sales 
took place. This shows that the retailers especially anticipated increases in 
prices and wished to augment their stocks. Thus to a certain extent it has 
been a question of the transfer of goods from the wholesalers to the retailers 
but even among the retailers sales have increased. According to information 
received from various large retail concerns the sales during the first quarter 
of this year were 30% greater than last year. 


PRICES AND WAGES. Prices continued to rise during the first 
quarter. The cost of living index for March was 3% higher than for December. 
The increase in the wholesale price index was a good 2% during the period 
mentioned. Since March 1949 the prices have increased by about 10%. The 
increased price level is to a great extent a result of the devaluation, the effects 
of which are now only making themselves fully felt. Furthermore, the State 
authorities are no longer, to the same extent as before, using their efforts to 
hold the prices of imports down. Even the prices on the home market for 
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agricultural products have increased to a much greater extent than the home 
market prices for imported goods, but it must at the same time be admitted 
that the price level for agricultural products a year ago was exceptionally 
low. 

The price development on the home market; index, level in 1935 = 100 


Increase +, Decrease —, in% 
1949 1949 1950 1950 1950 from March from Dec. 


March Dec. Jan. Febr. March 1949 1949 
Wholesale prices ro7s 11j8 1147 1148 1163 + 8.2 + 2.2 
of which: 
Imported goods 1065 1144 1155 %«161 1182 + 11.0 + 3.3 
Finnish goods 1078 1135 =%1I143 1143 I154 + 7.1 +1.7 
of which: 
Agricultural products 1082 1244 1280 1264 1 285 + 18.8 + 3.3 
Forestry products 1485 1409 1409 1409 1410 — 5.1 +o.1 
Industrial products 943 1012 1013 IO0I7 1030 + 9.2 + 1.8 
Cost of Living 841 899 907 914 926 + 70.3 + 3.0 


The customs authorities’ price index for export goods (level for 1935 = 
100) was 1,256 in March, 1,336 in December, whereas in March one year 
ago, it was 1,356. The corresponding import price index figures were 1,274, 
1,105 and 1,007. According to these index figures the prices in marks have 
fallen during one year for export goods by 7% and have risen for import 
goods by a good 25%. Our »terms of trade» are for the most part the same 
as during the year 1935, when they were by no means satisfactory. 

In January the State authorities made a decision for a general increase 
of wages of 71/,%. This increase was calculated however on the basic wages 





Money market; final figures in million marks 





Commercial Banks 









































All banks’ 
Month Cash Time Deposits Excess deposits foreign debt 

1948/1949/1950] 1948 | 1949 | 1950 |1948 | 1949 | 1950 || 1948] 1949|1950 
January 3 204]4 880] 4 405|20 15 2/25 017/32 013]5 156] 3 617] 653 ||1 631|1 167] 2 848 
February 2922/3 241] 5 073|20 335/25 663|32 728]2 215) 2 528] -259 ||1 525|1 606] 2 589 
March 3 86314 539] 6 473/20 760/26 406|33 446]4 585| - 789] 2 371 |]1 162/1 235] 1 796 
April 3 417]|3 880 21 175|26 889 2950] 1 464 3196/2 091 
May 3 113|3 698 21 1§4|27 027 586|- 1105 3135/2 361 
June 3 27614 280 21 368)27 137 1049] I 355 3 589|1 726 
July 3 774|6 644 21 765/27 755 2 861] 3 795 4101/2092 
August 377515 463 22 675/28 861 2853] 2 761 3930/2 596 
September ||5 490]3 852 22 820]29 050 4224] 817 3055/4676 
October 6497/6 115 22 860|29 037 5 938] 2 123 2689/4 963 
November _ ||3 506/4 300 23 072/29 306 2255 33 1 4935 099 
December _||3 933|5 971 24 415|31 079 3 667] 2 184 7583 787 
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The prices for 
agricultural pro- 
ducts have in- 
creased most dur- 
ing a year. 
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as a result of which the increase of the total amount of wages in most cases 
was less than the percentage given. On the 15th February the general wages 
control was suspended ‘but the State authorities gave powers to fix wages 
in those cases where the labour market organizations could not come to agree- 


he some ment. Practically speaking, all working agreements were suspended by the 


Deposits on cur- 
rent accounts in 


Trade Unions and no new agreements have been reached concerning the 
new wages. The recently concluded preliminary framework agreement be- 
tween the Central Association of the Trade Unions and the Central Association 
of Employers’ would mean, if carried into practice, a considerable increase 
in the wage level. 


THE MONEY MARKET. During the first three months of the year 
the savings activity in the monetary institutions was very satisfactory. Deposits 
increased by 6,400 million marks or to the same extent as in 1949 for the 
same period. Deposits on current accounts increased on the other hand more 
than last year. The whole of the deposits therefore increased to 8,200 million 
marks as against 7,300 million marks a year ago. 


Deposits by the public in the monetary institutions 


Time deposits in mill. marks Increase since 
31. 3.49 31.12.49 31.3.50 March 49 Dec. 49 

mill.mk % mill.mk % 

Commercial Banks 26406 31079 33 446 7040 26.7 2367 7.6 

Savings Banks 29625 35374 37119 7494 25-3 1745 4.9 

The development Co-operative Credit Societies 13 726 16649 17776 4050 29.5 1127 6.8 
Post Office Savings Bank 10313 12237 12991 2678 26.0 754 6.2 

k has b 

a eat Other banks 4168 4806 5252 1084 26.0 446 9,3 
All banks 84238 100145 106 584 22346 26.5 6439 6.2 
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Total deposits in mill. marks Increase since 
31. 3. 49 31.12.49 31. 3. 50 March 49 Dec. 49 

mill.mk % mill.mk % 
Commercial Banks 47°47 54355 58467 11420 24.3 4112 7.6 
Savings Banks 31496 37478 39133 7637 24.2 1655 4.4 
Co-operative Credit Societies 15124 18156 19 358 4234 28.0 1202 6.6 
Post Office Savings Bank 10313 12237 12991 2678 26.0 754. 6.2 
Other banks 4228 4849 §350 1122 26.5 50I 10.3 
All banks 108 208 127075 135 299 27091 25.0 $8224 6.5 


Commercial banks’ loans increased during the first quarter by 3,000 million 
marks. Last year the corresponding increase was 6,000 million marks. This 
shows that the liquidity within commercial life has improved. The commercial 
banks had at the end of March more money in hand than a year previously. 
Re-discounting was again less. 

The Bank of Finland as a result of the reduction in re-discounting and 
reduced credit facilities to private firms has been able to reduce its total 
loans during the first quarter by 1,400 million marks. The State’s debt to 
the Bank of Finland rose by 700 million marks. Despite the reduced loans 
the notes in circulation have increased to a new top level of 30 milliard marks. 
The reason for the increase in the note circulation this time depends largely 
on the fact that the Bank of Finland’s holdings of all foreign exchange have 
increased from 2,400 million marks at the end of December to 4,700 million 
marks at the end of March. 


STOCK EXCHANGE. Dealings in securities have been especially lively 
during the past quarter. Above all the prices of industrial shares have 
increased. Unitas index for industrial shares rose during the quarter by 
30%. The index for bank shares increased by 10%. Quotation for index 
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bonds (II Compensation loan), which at the end of the year was quoted at 
290, at the end of March was 320. Holding certificates rose from 11,300 


marks to 15,400 marks. 


Index for share prices; level in 1935 = 100 


1949 1949 

March Dec. 
Banks 93 104 
Industry 2830s 31 
Finnish Steamship Co. 1307 1113 
General Index aif  a72 


1950 
Jan. 


IIt 


358 
I 110 


301 


1950 1950 
Febr. March 
113. 114 
374 409 
1109 1 143 


SIt  =—535 


Increase +, decrease —, % 


from March 


1949 
+ 22.6 
+ 44.7 
—I12.5 


+314 


from Dec. 
1949 
+ 9.6 
+ 29.8 
+ 27 
+ 23.2 


The total value of sales on the Helsinki Stock Exchange increased 
during the first three months of the year to 537 million marks of which the 
value for the index bonds and holding certificates rose to 230 million mark 
or 43%. During the first quarter last year the total value of sales increased 
to 390 million marks of which amount the last named securities’ share was 


37%. 
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SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


The tables and diagrams are based partly on official statistics, partly on data collected by the bank itself. 
For the sake of clearness the material is presented in a uniform manner. For this purpose all the index numbers 
are founded on the same basis — the year 1935, recommended at an inter-nordic meeting of statisticians as a 
suitable basis for calculating indices. 


STATE FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at current 
rates of exchange. — The debt to the Bank of Finland ists of di ed bills due to the treasury adjusted in 
accordance with the balance on current accounts. 





THE MONEY MARKET. In general the tables and diagrams are based on the material provided by the 
official banking statistics. — The internal loans of the Pank of Finland include mortgages, loan accounts, dis- 
counted and re-discounted bills. — Total deposits in cial banks include deposits on long term and-current 
accounts held by private individuals and accounts of other credit institutions; loans embrace inland bills, 
individual loans, accounts with overdraft facilities and loans to Finnish credit institutions. — The deposits 
in financial institutions embrace deposits and current accounts of the public in commercial banks, 
savings banks, Co-operative Credit Societies, Mortgage Institutions and the Central Bank for Co-opera- 
tive Credit Societies, Ltd. together with public deposits in Post Office Savings Banks and Consumers 
Co-operative Credit Societies. 





PRICES. The wholesale price index is the index of the Central Statistical Office. — The cost of living index 
which is officially calculated by the Ministry of Social Affairs, is here given in two different series, the one with 
the year 1935 and the other with the period Aug. 1938—July 1939 as a basis. 


FORESTRY INDUSTRIAL PRODUCTION. The information regarding quantities has been obtained 
from the Associations of the various branches. Sawn goods includes sawn soft woods. The figures of production 
for cellulose are given in dry weight as are also those for mechanical pulp. The figures for mechanical pulp only 
concern production for direct sales. Boards and cardboards do not include the production of wall boards and 
insulite. The production figures for plywood include besides ordinary plywood also the production of block boards, 


THE INDEX FOR INDUSTRIAL PRODUCTION. The quarterly index figures given in Unitas and 
calculated for the industrial production which are to be found in the economic review, are based for the export 
industry in general on the figures of production which are to be found in the table »Forestry Industrial Production». 
Regarding the home industrial market the data for the value of production are received direct from the 
representative firms within the various branches and for the calculation of the index of volume an adjusted 
price index for the home industrial products has been used. The part of the export industry and home market 
industry in the index for the whole industrial production is proportionate to their value of production for the basic 
year 1935. In calculating the quarterly index the production during a given quarter is compared with 
the corresponding quarter of the basic year. 


INDICES FOR IMPORTS AND EXPORTS. The tables are based on material obtained from the Statistical 
Office of the Board of Customs. 


COMMERCE The tables and diagrams are based partly on official statistics and partly on the banks own 
statistics. Information regarding the value of home trade is obtained from the Central concerns for 
Consumers co-operative Societies and the larger trading concerns in Helsingfors as well as from about 
fifty representative wholesale firms throughout the country. The index for shares is based on thirteen 
representative Stock Exchange papers; their share in the index is proportionate to the size of the share 
capital of the different concerns in 1935. 
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STATE FINANCES AND RATES OF INTEREST 
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Public Debt State revenue Final rates of 
_— To interest, °/, 
Forei Bank of| Total Official 
Month - Finland Taxes Tonal minimam Deposit 
Mill, mks | Mill. mks | Mill. mks || Mill. mks | Mill. mks || “coumt | rate 
- 1935 2 763 — 4020 2 597 4559 4.0 3.75 
1938 I 211 ~ 3 674 3664 | 5535 4.0 3-5 
1946 31633 | 17322] 104769 || $2500 | 104 345 4.0 3-5 
1947 38557 | 18386 | 117763 || 57845 | 94 261 5-25 3.5 
1948 43 605 19 211 | 121 617 82 822 | 113 692 7.25 6.0 
1949 62 998 21950 | 139 844 86 137 | 125 981 5-75 5.0 
1949 Jan. 43 709 | 19123 | I17 744 4 192 5 346 7-25 6.0 
Febr. 43 729 14991 | 112994 5 240 6 506 6.75 6.0 
March 43 781 17504 | 116272 2 677 4769 6.75 6.0 
April 42 745 18 449 | 114035 9 876 | 11 530 6.75 6.0 
May 42732 | 16136 | 111 885 10 085 12 402 6.75 6.0 
June 42 453 16419 | 114996 3020 4750 6.75 6.0 
July 49 861 | 20329 | 123 396 4148 6 753 5.75 5.0 
Aug. 49 933 20417 | 123 614 12040 | 13918 5.75 5.0 
Sept. 61 283 20629 | 136029 4 800 14 643 5.75 5.0 
Oct. 61315 | 22294 | 137 463 5 653 7 732 5-75 5.0 
Nov. 61 232 | 21162 | 135 166 II 310 | 13158 5-75 5.0 
Dec. 62998 | 21950] 139 844 13096 | 24474 5-75 5.0 
1950 Jan. 64376 | 21195 | 137516 4814 5 793 5-75 5+0 
Febr. 64370 | 21879 | 136315 ‘ ° 5-75 5.0 
March 64 280 22753 | 140553 5.75 5.0 
Internal debt = J Public Debt | = Foreign debt 
wno 100 
milj. mk 1945 1946 1947 1948 1949 1950 mil. mk 
v0 | F 20 
60 l | 60 
40 | ini a Hil ! 40 
| ANE 
20 | | || || | il} H 20 
| NH 
I MTL I tH Th tH Hl 3 
Notes in circulation = § Bank of Finland | = Credits to the State 
sono 108 
nil). mk 1945 1946 1947 1948 1949 1990 mul ov 
“ 40 
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THE MONEY MARKET 
Figures for the last day in mill. mks 



































h Bank of Finland Commercial banks |] roe) 

Year Gold deposits by 
the publ 

wonia | srr, | Now in| gsB% | TOA | Deao- | roams |ecatte 
wen circulation] +44 bills lits sits — 

1935 1 739 I 381 _ 782 || 7.980 7 462 13 996 
1938 3 402 2 086 _ 1177 10 755 9 212 19 937 
1946 1917 18 233 2458 | 29409 |) 35430 | 29530 70 018 
1947 623 | 25 162 3496 | 34896 || 44336 | 37660)) 85 426 
1948 2 295 27 369 1697 | 35023 || s0125 | 46458 || 100859 
1949 2 697 29 606 2428 | 40302 |] 61 980 $7976 || 127075 
1949 Jan. 2271 | 25 782 764 | 34502 ]/ 5317 | 49554 || 104008 
Febr. 1954 | 27353 3634 | 35409 || sorss | 50683 | 102711 
March 2024 27 407 927 | 36211 55 161 $2 371 108 208 
April 1477 | 27741 130 | 37682 || 56408 | 54944} 110797 
May 1 $79 28 198 2 $23 37 904 53 99° 55 995 109 872 
June 1§73 | 27934 1165 | 37225 || 55766 | 54410 ]| 112724 
July 2473 | 28252. 196 | 39766 || 59443 | 55648 || 116996 
Aug. 2349 | 28 677 335 | 39905 || 58225 | 55464 ]| 117 726 
Sept. 2257 | 28 389 710 | 39725 || $7822 | $7005 |) 117724 
Oct. 1 848 28 036 822 | 40569 || 61 058 58 935 121 $49 
Nov. I 905 28 613 2073 | 40310 || 59773 59740 || 121 623 
Dec. 2 697 29 606 2428 | 40302 || 61980 $9 796 || 127075 
1950 Jan. 3157 | 27790 100s | 37360]| 64561 | 63908 || 130 840 
Febr. 4518 29 491 1969 | 39721 || 61938 | 62197 || 130298 
Match 5 O91 29 935 830 | 38876 || 65 166 | 62795 135 299 








Bank rates of interest 
Lowest discount rate of Bank of Finland = J 


| = Deposit rate of commercial banks 
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Time-deposits by the public 
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IMPORTS 
Value in mill. mks 
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Raw ma- | Machinery,| Food- Other 
Year terials & | means of stuffs con- Total ||Surplus of 
Month semi- transport & sumption || imports || imports | 
me canara etc. | luxuries goods 
1935 2 433 993 823 1 095 5 344 — 896 
1938 3571 I 923 I 200 1 913 8 607 209 
1946 10 754 4 887 6 311 2322 24 274 I 224 
1947 22 719 10 105 9 635 4512 46 971 1742 
1948 32 244 12 641 13 199 8 285 66 369 9 864 
1949 30 248 15 191 9 370 II 468 66 277 671 
1949 Jan. I 985 877 612 638 4113 989 
Febr. 1 930 885 689 696 4 200 519 
March I 992 1 106 929 779 4 806 929 
April 2 250 955 654 745 4 604 588 
May 2 228 I 314 917 861 5 320 I 214 
June 2 073 I O51 657 810 4591 —76 
July 2735 1 396 819 833 5 783 —278 
Aug. 2 297 I 168 514 824 4 803 — 699 
Sept. 3 097 I §35 564 1 168 6364 ||—1 081 
Oct. 3 322 2 OO 647 I 424 7 394 —740 
Nov. 3 347 I 323 819 I 292 6 781 —I 402 
Dec. 2992 I 578 I $50 1 397 7517 797 
1950 Jan. 3 168 I 114 803 1 437 6 522 2 248 
Febr. 2928 1181 I 025 978 6112 I 910 
March 2 784 1 608 I 042 I 300 6 734 2 134 
Imports & exports, total value 
Imports = J 12-month averages | = Free Exports 
> 1945 1946 1947 1948 1949 1950 = 
6000 6000 
5000 5000 
4000 4000 
3000 3000 
2000 2000 
1000 es ty 
| : . s,s eV re *' 3 $5 sou 
Value of imports, main groups 
Production goods = § 12-month averages | = Consumption goods 
Milj. _— My 
mk 1945 1946 1947 1948 1949 1950 uh 
5000 5000 
4000 4000 
3000 3000 
2000 2000 
1000 1000 
| 
PT | | | HiT | 
,— 2 SF OH . wre VS eo . eo ee = @ a ee ae ee 

















EXPORTS 
Value in mill. mks 












































































































































erential ie | pence 
Year Animal Wood & falp Other _ Reparation 
Month foodstuffs goods products goods = deliveries 
1935 454 2 696 2 516 574 6 240 — 
1938 699 3 360 3 458 881 8 398 - 
1946 141 9744 II 199 1966 || 23 050 8775 
1947 55 19 467 21 723 3 983 45 228 10 407 
1948 56 23 797 28 940 3 712 56 505 11 546 
1949 I 590 31 046 26 713 6 257 65 606 12 226 
1949 Jan. 9 771 1 965 379 3 124 756 
Febr. 4 1 167 2217 293 3 681 321 
March 69 I 420 2 029 358 3 877 968 
April 55 1 268 2 270 423 4016 780 
May 97 I 322 2 205 482 4 106 I 132 
June 103 2158 2 070 336 4 667 1152 
July 68 3 865 1 687 443 6 063 758 
Aug. 58 3 495 1 528 421 5 $02 834 
Sept. 118 4 258 2 390 677 7 443 949 
Oct 260 4 238 2 883 753 8 134 1 251 
Nov. 457 4 109 2 906 711 8 183 2 402 
Dec. 293 2974 2 562 981 6 810 923 
1950 Jan. 304 1 271 2 156 543 4274 339 
Febr. 198 904 2 481 619 4 202 275 
Match 320 802 2 798 677 4597 658 
Value of free exports & reparation deliveries 
Free exports = J ff Saeeeth pt | = Reparation deliveries 
2 1945 1946 1947 1948 1949 1950 m 
6000 6000 
5000 5000 
4000 
3000 
2000 
1000 
| Iolalt 
Value of exports, main S 
Paper & pulp products = J BB yn Rem op | == Wood goods 
be 1945 1946 1947 1948 1949 1950 = 
5000 5000 
4000 
3000 
2000 
1000 
Ries, TT 
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PRODUCTION OF FOREST INDUSTRY 


















































































Mechani- Boards 
Year a — cal Pulp News- Other & Card. ||Plywood 
Bice goods ose (for sale) print paper a noaiie 
1000 stds | 1000 ton 1000 ton | 1000 ton 1000 ton 1000 ton 1000 m?* 
1935 1 573 2537 312 306 151 106 185 
1938 I 031 1 471 265 414 175 120 232 
1946 632 739 83 248 209 126 147 
1947 740 954 91 290 228 135 192 
1948 815 1 080 138 328 233 140 212 
1949 850 I O15 146 382 183 104 231 
1949 Jan. 99 r7 30 18 10 19 
Febr. 211 96 13 29 17 10 | 20 
March 106 II 34 16 10 | 22 
April 84 8 28 13 g | 19 
May 244 102 12 33 14 8 21 
June 65 10 29 12 7 17 
July ) 49 13 33 1 5 15 
Aug. j 194 61 13 27 16 8 19 
Sept 73 13 33 18 9 19 
Oct. ) 93 12 36 16 9 21 
Nov. | 201 100 13 36 17 10 21 
Dec. 87 II 34 15 10 19 
1950 Jan. ) IOI 1§ 36 16 II 19 
Febr. 250 98 15 35 16 11 19 
March f 113 17 38 19 12 22 
Index for the volume of production 
Paper = J 3 monthly average; level in 1935 = 100 | = Cellulose 
*le 1945 1946 1947 1948 1949 1950 *lo 
240 | 240 
x0 || J 
160 | 160 
120 | 120 
40 l 40 
WALI ML {iH | 
Index for the volume of production 
2g Plywood = J 3Zmonthly average; ievel in 1935 = 100 | = Sawn Goods 
“le 1945 1946 1947 1948 1949 1950 "le 
240 240 
200 200 
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a) PRICES 
Index; level in 1935 = 100 (for cost of living also Aug. 1938 — July 1939 = 100) 
’ Wholesale prices for home market goods Cost of living 
Year Agricult. | F Industrial | | Im- All Level 
gricult. orest ust: m ‘ 
Month products | prod. prod. | ported —. Knandso — 
Finnish | Finnish | Finnish | goods || goods ||"939—*°°| 1939100 
1935 100 100 100 100 100 100 93 
1938 117 145 110 104 114 108 100 
1946 652 834 594 763 686 490 45° 
1947 I O10 1 063 636 904 825 636 584 
1948 1 397 I 499 903 I 022 I 090 855 786 
1949 1 136 I 431 980 I 092 1 098 871 799 
1949 Jan. I 137 I 516 950 1 060 I 088 866 795 
Febr. 1 117 1 485 948 1 068 I 083 850 780 
March I 082 I 485 943 1 065 I 075 841 772 
April I 057 I 480 946 I 061 I O71 844 775 
May I O17 I 418 949 1 060 I 057 845 776 
June I 050 I 418 951 I 044 1 058 852 782 
July I 157 I 409 I 004 I 074 I 102 887 814 , 
' e Aug. I 144 I 394 I O10 I 109 I 112 881 808 a 
Sept. I 187 I 373 I O14 I 135 1 124 885 813 4d 
Oct. I 228 I 393 I O15 I 141 I 134 gol 828 % 
Nov. I 218 1392 | Ios I 144 I 134 898 824 é 
Dec. I 244 I 409 I O12 I 144 I 138 899 826 re 
1950 Jan. I 280 I 409 I O13 I 155 I 147 907 833 a 
Febr. 1 264 I 409 1 O17 I 161 I 148 914 839 "4 
March I 285 I 410 I 030 I 182 1 163 926 850 , 
Home market wholesale prices e . 
Home market goods = § Index; level in 1935 = 100 | == Imported goods 
"lo 1945 1246 1947 1948 9d 1950 “le 
reall 1200 
aul 1000 
ro AEN AHA HA 
al iH | | 600 
«oo | ' | WA | WY LT WHI 1) | 1 | 400 , 
“ s | 1 | | || | I 
200 A | WY TT UHH WT ” 
| 
P Wholesale prices & Cost of Livin, 
General index of Soden! level in 1935 = cA . | = Cost of living | 
Hom marke goods = § 
. 1945 1946 1947 1948 1949 1950 “Ie 
wl 5 1200 
10 a 
800 | 800 
wo ‘- 
400 | 400 
ae 200 ~ 
| 
, y 
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Value of Helsinki Stock Exchange Rail 
internal : : er 
Year condies Prices of shares;level in 1935= 100 Bank- goods 
Month |} index; |) Sales | Bank | Industrial Au || ™Ptcies Bag of 
. tru 
1935—100 || Mill. mks | Shares | shares | shares || Number || axle km 
1935 100 235 100 100 100 724 686 
1938 145 222 123 135 131 $47 761 
1946 672 1 188 125 469 363 108 820 
1947 870 I 249 104 385 308 115 824 
1948 I 510 1 276 100 316 265 142 863 
1949 1 750 1 617 95 294 260 379 812 
1949 Jan. || 1576 99 94 277 241 22 60 
Febr. || 1724 84 95 281 246 25 64 
March) 1 614 217 93 283 255 42 7o 
April |} 1 376 189 93 300 267 38 63 
May || 1740 84 94 305 270 43 64 
June 1 671 157 94 291 261 19 62 
July 1 565 76 94 289 260 27 68 
Aug. || 1752 124 95 292 262 12 67 
Sept. || 1 796 151 94 302 267 28 73 
Oct. 1 860 141 97 298 259 22 78 
Nov. || 2 065 131 98 297 259 25 77 
Dec. 2 280 174 104 315 272 76 68 
1950 Jan. 2125 148 III 358 301 48 67 
Febr. || 2370 155 113 374 311 55 71 
Marchi} 2 350 234 114 409 335 51 
Prices of shares on Helsinki Stock Exchange 
Industrial shares = | Level in 1935= 100 | = Bank shares 
le 1945 1946 1947 1948 1949 1950 ds 
800 800 
600 
400 
200 
il HB 


we. 


Turnover of internal trade 
Value ‘of internal trade = § 12-month averages; level in 1935 = 100 





7. Se. oO 


13s 2 oO 


,meVyesS 





| = Wholesale prices 





7 





"Te. Se 


1945 





I 
} 
| 


1946 





Ht 


ewe. we 


1947 





1948 





1949 








1950 





*Jo 


2400 

















